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iRise in Money
RaJes Causes
Market Reaction

IForeign Exchanges and
Commoclities Also Drop;
First of JVIonth Paymetm
Tighten Credit Supply

t -j.-.>->-cunty prices fluctuated within nar-
row bounda until the final hour of .trad-
Ing yesterday, and until the turningpomt in the day's market Waa attained
the tendency, despita the continued
dnllness, was toward firmnesa, At 2
o'clock the rate on call money spurted
from 7 to 8 per cent, the highest quo-
tation on demand funds since Novem-
her 1T»
With money the key to the situation

- professional traders began to sell
.stocks and bonds, and closing prices
were sufficiently lower not only fp"ffp-ce earjy gains but to estanlish
slfght n*t losses for the day for both
railroad and industrial stocks and all'
gradea of bonds. lnvestment is:-ues
v-ere sharply depressed, many issues
losing a half point or more. The change
in the money situation is regarded in
hanking quartera as temporary and
'.vithout great significance, but it haa
^erved effectively to check the, upward
movement in the bond market. Insti-
tutions, particularly banks, are less in-
clined to purcfcase long term invest-
ments, wibh the rates on ordinary loans
mnunting instead of clumping.

It waa not anticipated that call
money rates would jump above the 7
per cent mark yesterday, and the un-
<\poctednes"s of the superficial move¬
ment heightened its .effect on quota-tionSi Evidently, the. tightening re-
flects payments being made in connec-
rion with routine end of the, month
spttlemonts. Moreover, the French
gtvernment will pay ouf $31,000,000 to-
day, $10,000,000 of which will be in¬
terest on funds owed to the United
States Treasury for commodity pur-rhases¦.- entirely apart from the
Treasury war loans.and the rest. will
be to take up from the'banking syndi-
oate which bought the last French
Cities loan the unsold portion, in ac-
cordance with an aereement made last
year. Besides. the Treasury will with-
draw $7,000,000 from the banks of this
district, and apparently. oi.t. of , town
banks are continuing to re.duce their
New York balances in order Ho cut
down their indebtedness at their re-
spective Federal Reserve bank3 and to
meet current needs.
The foreign exchanges reacted, too.

OUt for a different reason. A reboundfrom the rally of last week seemed in-"vitable unless the no.ws continued tobe unquestionably bullish. Leading in-
ternational bankers in New'York ex-
pressed skeptickm as to the dieasibilityU of collecting the huge sums from Ger¬
many under the present plan adoptedby the Allied Supreme' Council.-'
'Sterling exchange dropped to $3.84%for demand bills, a decline of* 2Vz cents

to the pound from Sat.urdav's closingquotation. Checks cn Paris* fell from
7.3.0 to 7 cents, and mark3 slumpedfrom 1.77 to 1.57 cents.
The fluctuations in the exchangemarket affected the course of quota-tions of commodities. The govern-ment's estimate. indiqating a big in-

crease. in the available sunply 0f cot-.
ton, gave traders a pretext for sell-
ing, and prices of this staple. tumbled

,| from 45-to -63. poinlsvA -decline,inArgent.me wheat prices helped to bringabout a decline of "2% to 2% cents ahushel, and corn duntations werg"
si, ilarly lower. _.

-.» '--i-

Money and Credit
A rise in the call money rate to 8

per cent yesterday from the renewal
rate of 7 per cent was attributed,
r.mong other causes, to nreparations bythe banks to meet. end-of-the-monthdisbursements and the fact that $21,-000,000 of French cities loans will be.pajd off to-day. These bonds were soldinthis niarket about a year and a half
ago. Another factor that has made fortij*hter money at a time when easyviites usually prevail, is the arrange-ment by the French government to pay'i the_ interest on securities given'to theUnited States Treasury in payment for
supphes left in France by the.Ameri-
can Expeditionary Forces. Governmentwithdrawals from the b'anka to-day w'lltotal approximately $7,700,000,

/ Yester- Year
- . day. ago.On mixcd colalteral....'... 7 8On industrial collateral... 7 8Time money (mixed col-

l.a.teral):
Sixty days .6%(S.'7 7(5)7^Nmety days .fi%@7 7®7%I Four months .fi^@7 7(S>7%Four to six months.. .fi^@7 7@7Mi
Bank Clearinga . Bink clearings atXew York yesterday were: Exchange's$481,416,912; balances, $70,169,945.

'

Silver LoAdon, 35%d; New York,domestic, bar, 99%c; foreign, 59TscMexican dollars, 451/ic.
Canadian Exchange-New York fundsin Montreal, $118.1.25 premium per $1,-000; Montreal funds in New York $105discount per $1,000.

The Dollar in Foreign Exchangek Tho growing opinion in importantbankmg quarters that the reparationsagreement of the Allies is not only too
oneroua, but impracticable, reflectca"in the foreign exchanges yesterdav,where rates on the principal foreigncapitals yieldell subatantially from the
high levels reached laat week.

Rt.erling dropped to $3.83% for de¬
mand bills, a deelina of 2% cents in
the pound from. the closing level of
Saturday. Check franks on Faris
dropped from f.30 to 7 cents. Marks
displayed pronounced weakness, de-
clining from 1.77 to 1.57 cents forchecks.

(.Quoted in dollars to the pound.)
Yester- Week
I Aa.v- Ago.Sterling, demand.$3.8375 .

Sterling, cahles . S.8450 _

Sterling, sixty days_ 3.8t 3.73Sterling, ninety days.. 3.80 ^',72
(Ouoted in cents to the unit.) .

Franc>; wiecka . 7.01) 7.40Francs. cables .'.,. T*.01 7.41
Belgium, francs, check? 7.37 7.73Belgium, franesv cables 7,38 7.72Lire, checks . 3.63 3 78Lire, cables .^_ 3.64 3*79Swiss francs, checks.. .15.95 15 78Swiss francs, cables... 16.00 15^3Marks, checks . 1.57 375Marks, cables . 1.58 1^79Guilders, checks .33.95" 33!23Guilders, cables .34.00 33/35Auatrian crowns, checks .2850 .27Austrian crowns, cables .29 ^2750Sweden checks .'..2.1.90 21.60Sweden, cables .t .21.95 21.65Denmark, checks .19.50 2010Denmark, cables .19.55 2015Norway, checks. 18.45 ^9 30Norway,..cables .18.50 1935Pesetaa, checks .13.95 13.68Pesetas, cables .14.00 ls!72Greece, checks . 7.48 7^50.Greece, cahles. 7.53 7*55Manila, checks-.-46.00 46.00Manila, cables....46.25 46^25India, rupees, checks. .28.50 28^50Jndia, rupees, cables.. .29.00 29^00[Japan, yen, checks.48.75 4SJS0Japan, yen, cables.49.75 48 75

*

Argentina, checks .81.00 79 6^5.Argentina', cables .81.25 79 875Rrasil, Kio, checks-14.875 14 175Rranl, Rio, cable.i ...15.00 14.875f'zr.-hoSlovakia. checks 1.35 1,16Ozechn-Slo\-ak!'a, cab'ss^.Se 1.37Poland, checks ....«¦.. h20 1.30Poiand, rjbies ?**.,.?.. i.8» ._ 1.3S

Traiisactioes' YesterHay iii listed Stocks
Summary of Stoek Exdiange Dealings

(.Cepytlfcht, 1921, Nr- York Tribune !nc.)
SWacka

Yenterday.
Railraad stoeks . 109,600
Other atoeka . 371,200
All ntneka J. 480,800

yf Yesterday.
t'. S. jrorernment borfd*,,. $8,528,000

j^Ratlrnad hnnda. 2.129,000
Other handa . 3,135,000
All bonds . 13.792,000

l>«r Ye*r .Tanoary 1 t« data.
before. t s,a. 1921. 1$20. 1919.
60.300 99,900 4,591,700 5.7^4,100 4,991,700
185.500 381.100 11.B44.BOO 14.319,400 9,294.700
245,800 460,700 18,209,500 20,163,500 14,258.400

Bond* .lanoary 1 te data,
Oa? b«fare. Year a,a. '192.1. 1920.
$1,011,000 $14,801,000 $197,429,000 $251,118,000

976.000 2,184,000 48,228,000 55,828,000
1.762,000 3.031,000 51,514,000 83,419,000
6,739,000 20,016,000 295.171,000 370,383,000

His-h.
1921.
19%
52
39'/*wf,
65%
55'/,
83%
49%
57%
32%
88
127%
23%
8%

11
f.3'/4
49%
62%
86'/4
10
14
43%
83
31%
96
82
99%
121%
¦«'/*
94
71%
9%

33
40"/,
13%hioi/.,
102%

> 84%
79%
76
94!/4
37%
54
35
4%
59%
63%
107
14%
5%

42
91/4
6
14%
20

18%
39
vVt
V/a

11E'/4
43
32%
74%
62%
6%

. 6%
20%
31
46%
71
70I/4
28%
75
64
12/,
23%
82'/,
25
33
45

! 12%
60
63
57
66
.5
73%
21%
S2%
107/*
S2%
*5%

La.. Div,
1921. Rata.
16 .

45 6
30/4 4
29% 4
53% 8
44'/, .
88 7
43/4 8
49/a 10
25 .

77/4 7
120 12
19% -
m
fi'/4 ~

43/4 7
38% .
49 3
81'/, 6
7% -
8% -

35 4
75/4 7
30 3
89% 7
73% 10
95% 8

114 12
110 12
67 6
59

'

7
8/4 -
26% 6
33% .

,10 _
109
94
82//
75/
81 V{
84
34/, -
51 4
25% 2/
2/a
50/, 5
6.334 5
99% 8'
10/a .
4% .
38- .
81'/
4%
10%
14HT-

10

Adranre Rumely ..

do pf.
Ajax Ruhber.
Allis-Chalmer* .
Amer Ajrr Cham...
Allied Chemfcal ...

da pf.,
Amer Beet Huxar...
Amer B*«rh Ma,...
American Can .

rin pf.. . ..*
Amer Car & Fdry.....
Amer Cotton Oil. ..,

80A'mer Drnir Synd...
Amer Hide & Leath,

ao pf.
Amer Int Corp.
Amer Kinseed .
Amer Locomotire....
Ame> Safety Ra*or.
Amer Ship & Com..,
Amer Smeltinp.

da pf.
Amer Steel Fdrr.
American Sncar
Amer Sumatra Tob.
Amer Teleg- & Telep,
Amer Tohacca .

da B .

do pf new..,
Amer AVoolen.
American Zinc .

da pf ,. ...

Anaconda.
Anstin Nichel .
Atlantic Ref pf.
Assnplafed Oil ......

Atch, Top & gan F*.
da pf .'.

Atl, Gnlf k W I ...

Baldirin Loco Co .

Kaltimore & Ohie ..

do pf .

Rarnsdali B .
Beth Motars .
Bethlebem Steel ....

do Class B .
do 8% pf .

Brooklyn Rap Tran.
Booth Fisheriea Co ..

Brown Shoe Ca
Burns Bros .'Butte Cop & Zinc ..

Buttc & Sup Cop_
Butteriek Co.

Rates- Open.
200 1|/,
200 51/a
600 37

1600 35%
600 66

2700 50%
200 92'/4
200 45%
*800 56%

12200 32%
100 86%

1200 123/4
400 23/,
600 7%

2100 9%
3600 44%
3900 47%
2200 62'/4
400 83/,
700 8%

1800 11
10600 40%

200 81%
40O 3O/4
1200 93/,
600 80/»
700 99%

2700 1(9/4
900 116/,
200 94
1900 67
200 9
200 28
5400 39%
200 11/4
200 109/2
600 101%
1600 83%
200 79/,

9700 69/2
19800 90%
2100 36
100 51
100 2534

1200" 4/4
7Q0 54

9600 57%
2P0 106
400 13
'600 3%
200 40
400 90/,
600 5%
200 13/2
200 I8V4

13% .
25 .

68/2 7
6/4 2

114/2 W
35% -
27 4
64 10
5834 4

. 6 .

5 .

I8/2 .
27% .
42'/, -
65' , 5
60 8
26/, .
72 7
61/, 6
93/4 .
19% 3
51'/4 v6
19% .
27/4 .
42 4
734 1

v49 7
567/8 g
53 .

59/2 7
3% ~

65 4
19 3
28% 2'/
73 8
28 4
21/, -

Hith
18'/,
61/,
37
36"/,
56
56%
92/4
45%
6634
32%
88/2
123%
23/2
7%
9%
44/2
47'/,
62%
83/z
8%

11/4
43%
82%
30%
93%
81/4
9934
119%
¦117
94
671/i
9

28
40
11/4
109%
10134
83%
79/2
71%
90%
35
51
25%
4/4
54
591/4
105
13
5%

40
91/a
5/4
1414
13! 4

!.a-.
18/,
61
36/,
34%
85%
50
'92/4
45%
55/j
81'/,
86/2

123
23
7'/,
9

43
46/a
60/4
-83'/2
'8%
11
39%
81%
30%
93
80%
99%

118/g
116/,
94
67
9

28
3834
11/4
109%
10134
8234
79'/2
68%
8834
34/2
51
25%
4%
54
5634
105
13
5%
40
90/2
5
13/a
tt'/4

9?%. /s 99% \ 9?%118%. 1. 116'/2 119
116%- % 116'/, 1171/,
94+1 94 96
67/4+ /4 87 «7%
9 - 8/2 9

28 + I/4 27 29 ;
39'/,+ '/4 39/4 39%
11/*+ 1/s 1034 11/4
109/j. .i10B»/a*l11
10134+ 1% 100, 101
83 + 1/4 82/4 83
79/2~ % 79/4 79/,
70%+ 1/4 70/2 7.1
893/4. %# 8934 89%
34%. I/4 34'/2 34%
51 + 1/4 50/2 51'
23%- 25% 27 -

.4/4+ /,' 4/, 41/4
54 . 1/4 54'/4 55/2
57'/,. 1/4 67% 87%106 - 104( 106
13 + '/, 13' 13/4
5/2. /4 5/2 8

40 . 1 38 40
91/,+ % 90/2 91%
5/4+ % 5'/, 5/2.

14 .+ /j 131/4 14
I8/4--18 ,19

C.addo Oil .

California Petrol- ...

do p/ .

Callahan Zinc.
Canadiaiv Pacific ...

Central Leather _
Cerra de Pasco.
Chandler Motora _
Chesapepke & Ohio.
Chic & East IH3.

do pf.
Chic Great West pf..
Chic, Mil & St Panl

do pf .

Chic &. Northwest. ..

Chic Pneumatic Tool.
Chic, R I A Paciflc.
do 7% pf...
do 6% pf.

Chile Copper.
Chino Con Copper. ..

Clnett-Peabody .
Coca Cola.
Colorado & South...
do 2d pf.._

Co'umbia Graph ....

do pf .

Columbia Ga? & Elec
Censol Cigars .
Contintntai Can ....

Continental Candy ..

Corn Products.
Con Textlle.
Cosdcn & Co.
Crucible Steel .
Cuba-Amer Suear ...

Cuba Cane Supar_

WO 16 s 1«Va 16 16 - V/. 15/a 15%2600 36/2 37/2 36'/, 36/ar- /, 36'/4 37
,3^! 7i 77Vi 7B 77[/*+ 2'/* 75/2 78
4100 r, 8 5/2. 5'/i. /, .534 .6%1600 117% 117% 117 117 .. 1 118% 1171/41200 41 41 40% 40%- /a 40'/, 40342900 30% 30% 29 '29%- % 29% 30/*23100 73'/, 74/2 72 72%- (\ 72& ?M700 59/, 59'/2 59
389 6/a 6'/a 6/,
2200 6'/8 6'/2 6
600 19 ifl' 18%

3600 28'/, 28'/8

59.1 69 59'/,
6/i. % .6 7
6/2+ /, 6 7
18%. % I8/2 19
28 . % 27% 28*'/,1S00 441/4 441/4 43% 4334. \A 43% 43«i400 63 68V, 68 sl - /* 68 sft

69 69/j
26% 27
W/i 7434

700 67/2 69 67'A 69
2100 27/, 27/, 2S*,fc 26%-- s
200 74'/, 7*1/2 74% 74!/,+ b
200 63 63. 623/4 62%+ </A 63 83'/,1600 12/, 121/2 12/4 123/,. Hy. ||2700 22% 22% 22% 22%- ztV* 22%200 52% 52% 52/£ 52'/j. % 51'/, 53'/,
600 32'/4 32'/4 32 32 _ \/A 32 ffl/.100 44 45 44 45+3 44 47
5^s ir/4 ir4 uv* "%. 11'/, 11%200 60 66 60 60 + \A 60 WL1300 *61>,<2 61/2 66'/4 80'/,- 1/4 60% 60%209 53 53 53 53 + 1 54 y. 55

*
200 65/s 65/2 66/2 65/2. /, 62/

3%.
72

1200 3% 3% 35
2400 72'/2 7234 72
600 20% 20% 20/, 20'/*
600 30 30 36

16100 94/,' 95% 93N

63'/,
3/a' 3%

71 72
20/fi 2t'/230 . /4 293/4 30

93%. 1/4 93/2 ^4

2% %
434 1/j
1234 io/a
19
40 35
63% 52
14% 13
#1% ,1.9'/*
71%- 40'4

.1-12'/2- 80
59 48
.15% II/2
u5%" -2%
\2'/a 54
S4 79^4
129 120/,
16'/i 14
703/S 64
83
44/. 355/
85 7i>

69%

74%
28%

79'
30
23% 20
9 'fll

36/4 28/2
13%, 11/,
6O/4 55/,
80/t 66
£0/2 50
19/4 17

'^1
57
36/2
16
5%

97
17/4 12/4
63% 52%
76 7?
64% 43/,
I6V4 131/2
26 2134
7/a
4%
9/4

23

We
454
4
m

2BVa 14/2
21' 19
4S3/4 40/4
21 17%
14% 8/4
88/, 52-
*«'/4 40
i4/? 12/a

140 139
105 97%
I8/4 15
12% 10?4
42 31
105% 97%
86 68
7% 2V4

¦78 65",
167/4 150'/2
18'/, 1634
15/,
1/a

33/,.
13
2%
534
20%'

12%
3/a

30%
11/4
2
4'/4

18
41% 38/4
19% 16/,
28T
30
75

'.s

64% 49%
74 693/4
5%
11%-
76
74!/4
24/, 20/4
E3/, 18%
102/a
88
4
m

28'/,
16
5*»b *7
41/i 34%
iW/t \ 46'4
17'/j 16
ny9 7i!/4
ri% 67
41% .40/4

. iDenv & Rio Grande

. do pf .
1 Oome Mines .

. Elk Horn Coal.
7 Exnerson-Brant pf .

5 Endicott-Johnson
. Erie .
. do 1st pf.
. General Asphalt ...

5' do pf .

8 Famou* Player*
. Fisk Rubbei- Tire....
. Gaston Williams
6 General Cigrar .
7 da pf deb...
8' General Elcctrlc Co.
1 General Motors .
6 do 6% deb.
7 do 7% pf.
6 Goodrich, B F .
7 do pf .

7 Gt Korthern pf _
4 Gt North Ore anbs..
. Greene Can Cop ....

. Galf Mobile &. Nor.\

. Gulf States Steel ...

1 Hupp Motors.
4 Hask & Bar Car Co.
. Houston Oil .
. Romastake .

. Hendee Mfe Co ....

87 7 Il'Hnois Central _
50 5 Inter Arricul pf ...

31 . Inspiratiaii Copper
10/, . da pf .

3% . Int Cons Corp .....

93/, 7 Inter Harrester ....

. Int Mer' Marine ....

6do pf ., , ;
7 fnt Mot Truck 1st pf
.. Inter Paper .......

. Inter Nickel .......

. Invincible Oil ..'
.60 Indlahoma ........

. Ialand Oil .

. JeWel Tea .

.
. do pf. >..

2 Jones Tea .

. Kansas City South ..

4 Kelly SprinsrAeld ...

2 Kennecott Copper ..

. Keystane Tire ......

6 I.aekawanna Steel ..

. Laclede Ga» .

. Lake Erie & West...
12 Lbrrett A Myers R..
7 do pf.
2 Loews, Ine .

1 Loft Candy.
. Loase-Wile<i Biscuit .

7 Leuisvtile * Nash...
10 Manati Suipar .
. Matw-el! Motor Co...
Sv May Depart Stores..
12 Mexiean Petroleum
2 Mlami Con Copper.
1.60 Middle States Oil..
. do rts .

2 Midrale Stael .
. Minn * St Louls new
. Mo, Kansas &¦ Texas.
. da pf".
. MJssouri Paciflc ....

. do pf.

. Mant Ward *V Co...
4 Miillins Body ..._

3/2 National Acme .
7 Nat Ctoak & Soit pf
6 Nat Enamel & Stp..
6 National Lead.
. Nat RR Me, 2d pf..
. NeTada Canaal Cop..
"6 N O, Tex & M«...
5 New Yark Central ..

2»/c New York Oock _
. N Y. N H A H ...,

7 Norfolk & Weatern..
7 Northern Paelfle ...

.40Okla Prad * Ref...
. Ontario Silrer ......

2 Orpbeum Cireolt ...

.
' Otia Steel .,

? Owens Rot Mach ...

. Pacific *Of!.
5 Pacifie Gaa & Elec. .

1 Pacific Mail .

.* Pan-Am*r Petro!
6' do B .

9, femuylranla Rail mr

~ '»*

fJK $£ 30'/a 29'-> 2^-^ y» W* skva260 22% 23% 22% 23/,+ g 22 S|K
660O 21,4.
19100 4%

2/4
4%

1%
3'A

2 '- Va
. !U

'134
3%2100 12/2 12% 12/a 12544- % 131/ 12%200 I8/4 I8/4 13'/4 18/4- % 18U 19

4

200 36'/4 36'4 36'4 38/4+ /4 35" 3845CO. 63% 63% 62 62%- 62 62342100 13/4- T3/2 l3/4 1j/4_ IA 18I/ ]m600 -20 26/4 20 20/a-l- 1/, 20 20'i49600 63 71% 68 69%+ 1% 86'/4 69%200 109'/4 1091/4 109>i 1031/4+ 3/4 108 1121600 58 58/4 57/2 671/2+ /, 57 886700 ,143/B 1514 1434 15 + % 147/ »
900 4^4 4/2 4'/4 4/4. /4 4/, 4/,
200 84 84 84 84' + % 833/8 84
700 128/4 128/. 128/4 128/4. 127% 1«i/416700 14% 15 14% 14%. /. 143? W*
900 M/, 68% 68/2 6834+ 14 HlA U4100 80 80 80 80 - 80

1600 41 ' 41 41 41 + /j," 40%200 82% 8234 8234 82%. 14 82
4400 7S% 78% 77 77 13/4 77
4«0 29'/4 291/4 29!/4 29/4+ i/4 29
200 23 23 23 23. -' 23
200 9 9 9 9 - 9
700 35/2 35/, 34 34 . 1/a 33

2600 13'/2 13VS 13i/4 13/a- 13
400 59 59 58% 58%- /4 58/4 'Of1100 77 77 76 76 + 1 75/, 76100 50 50 50 50 .

200 17 17 17 17

81
41/a
84
77/a
29'/*
23'/4
)m\m13/.

49% 51
17 18900 903/4 907/8 9o/2 96j/,+ i/4 90% 91nf\r\ r.41/ * f * , _*»T : 7 _./u200 51/8. .51% 51/, 51Va+ ./.1600 35 35/4 54% 35-

2100 13/2 13/, 1334 i3/2+ /,_' 13
4%

943i

52
33/4
13'/2
434

95i/2

741/2

1400 4%- AV. 454 4%. V.
«0 95% 96'/4 95 95.1

1300 14% 15 14/2 14»/8. i/a 14/1 15\W 54/4 54% 53% 53%. 1/a 53% 54/,200 75 .75 76 75 - % 74 747100 613/4 6234 60 61 . % 603z 611400 16% 15% 15% 1534- 1534 185600 24% 25
100 6'/4 6'/4
2600 434 454
2100 834 9
1200 20% 23
200 23/a. 23'/, 23/2 23^a. 1

2100 20'' 20 1934 20 ¦-- i/4 1934 20141900 47/4 48% 47 47/2+ /, 47'/, 4?44600 19% 20% 19% 20/a+ i/4 ffil 20^19600 13% 14% 13/4 14%+ 1(4 14-/4 14%
400 46 46 43 43/- . 3/4 4/ 46
To ,\lVi AlV* 12'/2 W*- * 12 13/a50 148 148 148 148 . 140 148100 105 105 105 105 + 2 foft ifin <

1400 16% 1644 16/, 16%. i63/4 1B%200 113/4 1134 1134 i13/4- ,|E 12/8200 42 42 41% 41%+ 1% 41 42200 101-/2 101/, IOV/2 101/2- 101'/, 103200 80 80 80 80.6 8©' 86900 5% 554 5, 5 . 34 5 5,..1600 72/4 73% 72*4 73 + 4 72/, 7427100 137/2 180% 157% 15834+ y. 158/, 159600 19/, 191/a l9'/e 19%+ >/4 n& 19'4*6nr' !" '¦ 13% 14 + % 13% Wy* / %
29600 1354 14
21100
1400 31 /a iV/s 31 31
600 12 12 1134 HS4

3
4?

2600
1700 4%

23/
4%

3 +
4%+

% %
Va 31/g 31 /,
% 11/4 12
Vt 2% S

4/4 5IT> 11% #y* T'* 18%~ ^ 1«34 i«!4.2100 40/, 41 40 40 Va 40 41
24
22
55/4

o^ I6'"'4 W/A 16!/« 16l/«. V* 16'/s 17
26'/2 26200 25/, 25'/2 25'/, 25/

600 2434 84% 24% 24%. /,

4',4
9%

60
71

74 74 74
80,0 62/a 62/, 62
200 72 72 72
1400 534 534 ¦

74 .

62 .

72 .

8',

24
/* 74
/* 62

700 1134 1134 1114 tl/,.

69
5'/i

11

24/2
76
83
72
6%

11'/,

98
81
VA
4/4
H
13

2400 74 74/2 72'/, 72/,. % 741.4 732100 X72/, 72</a 71/, 71/^- 1-4 t\(t A300 24 24/, 24 24^ & Wa 24%3800 21/4 21% 20% 2034_ 4 gg Ha200 100 100 Iftfl 106 . 1 «v 100
9600 87 87 85% 85%- 1% M ll1100 3H, 3% 3% W4+ /, 354 3ai400 5/, 5% *.% 5V,~ % i£ 14800 27'4 27/4 27/4 27!4- % 26% 27

*
.2«0 14/4 14'/4 14 14 - ./* 14 14/4100 51% 81% 31% 51%- 1% J1 aj'*1800 36% 36% 36 36 - 1% 35% 36%500 47% 47% '47/, 47'/.- 'i 47% 48200 16 18 16 16 -

* M 21
690 69'/8 w/t M3/4 8«%- t4 mZ 76.1200 4144 41% 41/a 41%^-,* 41/J-41*41

.\~

H>eord of Slock and Bond Arerages
(Copyrlght,-l!>21, New York THbnne Jnc.)

«t*rka
Yeif.er-
day.

2C Reiircsd stoek* . 86.45
30 IridaatrlBl atacks . 75,60
80 'Stocks ,...;. 71.54'

^0 ffSnllrJsad bands . 75.10
10 Irtdastriat b*ftd8 . 83.75
5 Utility bonds . 72.2C

25'Bnnds . 77.98

J&sy,
befer*.
69.95
75.76
71.84

75.35
83.78
72.45'
78.14

Year
«g».
54.55

102.53
87.38

\73.71
81.18
74.10
80.75

Ran** .Tan. 1
te date.

Hkb L«w.
68.80 64,85
76.43 72.80
72.12 69.20

76.23
84.03
72.52
78.41

73.65
82.05
70.13
/6.31

Rarnre fall
y«*r 1920.

JSish- t*w.
73.80. 58.80
110.30 67,67
92.05 .64.30

76.97 88.73
91,45 81.30
74.53 67.44
81.71 73.94

High. L*w. Drt.
1921. 1921* RaU.
17
39'/*
mi 17
39% 32
3«% 34%
100 160 ,

%VA 27%
8ft. 19%

33% -

115*
78
62%
76
32
mi
96 '

<11%
51% 463',
14'/s 11%
89% 81

731/4
24%
6&%
5%
24%
32
36
7%
20%

16%
74% 8
87 5
73 j
28% -
12% 1
im 8

1081/4
8
1
4
253%

63
11
62%
2% ~
21% -
28 .

25% .
m -

17
9834 88

v46 i/i 41%
25% 2234
101
26%

103

r-
110
37
MM
10%
13%
9%

45
2i%

12

96',
19%
80
22%
571/4
75'/4
105%
27
43%
8%
12
7% .

42% 3
16% .

1

Pann Saab Steel ....

Ifeepla's Gss, & Cak*
Per*. Mari)uettt .. ..

Philadelphia Ca ....

Pnre Oil .

Pettlhonr Muj! 1st pt
FhilHps Petrtileuitf -..

Piercf Arta* .
Flere* Oil .

d» pf ...,,.

PitUborah Ceal _
Philllps Jenes pf....
PMs * West ,V». ...

Pend Creek C4sl...
Preased St*«l CSr.
f'uilman Ca .

Punts Alegrre Sofnr.
Rsy Con Coppef....
Readlns .

do 2d pf...,,_
6 Repoh Iron & 8tee!..
. Rep Motor Trtiek....
5,20 Rc-yal Dateh.
. Saxen Motor* .......

St Louis & San Fran
do pf _.

St Leais Saathwest..
Seahosrrf Alr LJne.
Seneca Cepper .

i Sears Reebnck \...,.
.72 Shell Trans & Tr...

Sirtclair Oi!.
Senthern Pacifle ...

do rts ...',.
Se Perto Riee Sagar
Soathern Rail .
do pf .

Stand Milllnf.pf_
Stand Oil pf

Nst.

Ssjia. Oo«n; Itlrfi. Lew. Cleaa. ehse. Bld. Ast.
16TO0 14i/« 14% 12%' 133*. 1% 13% 14

600 38 38
466 17% 18

37% 37%. % 37% 38
17% 17%. % 17% 18

26i/2
6%
18%
89%
44
24%

6
7
4^-Stewart Warner
7
1
2

36% 263/4
18% 13
8734 51/? 6
12%
12
2434
122
67%
34
10%
56

267

'7I/4 -6

Stadebaker .
Sabmarine Boat
Saperiar OH .._

Tenn Cop & Chem
Texas Company ...

Texas A Pacifle ...

Tex Pac Coal & OH.
Third Are Rai! ...

Tobacco Prodaets
Transcon Oi!

9%
123/4
8%

9% 2/2 times Sq Aute
20/2 -
117'2 10
64%
31
94/2
56
1dU-a

*E« dividend

Union Oi!
Uniftn Pacifle .
da 'pf.,.

United AHoy ..,..<

United Drnf.
Uftited Dyewood ....

United Pruit
United Ry Inrest pf.
U S Cast I P & Fe.

do pf.
tJ S Foed Praduets..
U S Ind" Alcohol.
iiniteo Retnil Stftrea.
United Sta^ej Rubber
d* 1st pf..'..

U S SmeH A Ref.
United States Steel..

d* ?f .

Utah Copper.
Vanadiam Steel _
Virjinia-Car Chem
Vhaudau .

Wabash .

de pf A.
Western Maryland ..

do 2d pf.
Western Pacifle .
Western Union Itel..
Westinghoase Mfg
White Oil .,

Wheel & lake Erie..
de pf .

White Motors .
Wil!ys-9rer!and .

d« pf .v.:
WoolwOrth .;.,.'
Worth Pamp & M...
d» pf B.

300 10% 10% 10% 10%+ '/a 11 H1/*
200 76 76% 76 763,s. % 76 76%
2fJ0 60 60 60 60 . 1 60 60|/2
100 78 76 76 76 +3 75

*
80

200 29/2 29'/2 29*/2 29'/2. % 29/2 29%
J00 13 13i/a 13 s 13/2+ Vz* 13 14
600 95 95 94 95 -f- Va 94 >/2 35
900*1O8/a l08/2 107% 107%. Va 107 10734

2400 47% 48% 47/4 48 -j- % 47</2 48/2
2400 13% 13% 13/2 13/2. % 13/2 13%
S500 84 84/4 83% 83%.' % 83% 84
100 54 54 54 54.1 54 55

2300 67 87% 66% 6C/2. Vz 66% 86%
500 22/4 22/4 21/2 21/2. 1 21/4 22Vi

2400 *65/4 66 65'A 6B/2+ % 65/2 66

600, 4% 4% 434 4%+ /s 434 4%
1200 22 22 2134 21%. 1/4 21% 22
300 31 31 34 31 . Vz 31 32
700' 26% 26% 26 28 . 34 26
300 634 .434 634 634. % 6'4

1600 19 19%r 19 19 + /a 18
2100 *89 89 88/4 89 . Vz 89
600 43/4 43/4 43/4 43/4. Vz 43,

10900 24'/2 24/2 24 24 . 1/4 24
7600 98% 98% 97% 9754. % 9734 98
14600 21 Vz 21% 20% 2034. 1% 20% 21
200 103 103 103 103 + 4 100 105
1400 23% 23/4 2234 2234. % 2234 23
100 58/2 68/2 58/2 58/2. Vz 58/2 59
50 75/2 76»/2 75/2 75/2.^- 75/2 80

900 108% 10834* 1C83/4 108%- 108% 109
600 *33 33 32'/$ 32/2. »/2 32 32/4

37100 59 \ 59% 56/2 5734. 1 57% 53
400 93/8 9% -8%. 8%. Va 9
700 1234 12% 1234 12%- 12%
600 8/2 834 8/2 834. '4 8%
1600 43% 44 '43% 43%. Va 43/z 433/4
14100 221/$ 22?4 3,1 21 . Va 21% 21 Vz
7600 35 3534 34.V$ 34/2. Vz 34/2 3434
100 16% 16% 16% 16%.{ % 15' 16
600 *53% 54% 5334 53%. % 5334 543/4
1900 10% 10% 10 > IO/4. % <10 10%
300 10/2 10% 10% 10%-f '4 103/8 11

1700 23% 23% 23% 23%+ % 23 23%
2400 120- 120 119% 119%-f % 119% 120
100 66% 66% 66% 66%. % 66/? 67
200 32 .32 31% 31%. % 31% 32
200 103 103 103 103 - 102 104
100 50 50 50 50 -1. . .

1600 108 108 107 107 ». 1 107 107%
206 21% 21% 21% 21%. % 20% ai%
400 1334 1334 13% 13%. % 13 14%
700' 45% 45% 45% 45%+ % '45 47
1600 26% 26% 25% 25%. % 25% 2534
1500 6934 6934 69 6J9 . Vz »69 69%
2100 56% 5634 5534 5534. 3/4 55% 56%
1700- 70% 70% 68% 6834. 34 6834 69
.400 103% 103% 103 103 . % 102 103
200 34 35% 34 35%-% 34% 36

16100 83 83 £234 82%. % 82% 82%;
700 110% 111%. 110% 111 .+ % 110% 110%
2400 57 573|>.. 56% 57 - 56% 57
1200 37% 37% 37-% 37%. % 37% ^87%
700 37% 37% 37% 37%+ 7s 37 S37%
I30O 7% 7% 7 7 - ?r 7%!
200 8 8 8 8 . %8 8%
1300 2034 20% 20% 20%. % 20 20%
600 10% 10% 10% 10%. % 10% 10%
9C0 18% 1834 17% 17%.-1 17% 17%
200 26 26 26 4>6 -. 25% 27
600 '8534 85?4 85% S5%. 1% 85% 86%
900 45 45 44% 44»4. % 44% 44%
200 15% 15% 15% 15%. % 15 15%
600 97/8 974 934 934-y% 9i/2 -n
200 16'/;
700 39
4900 8/j
300 38
200 111% 111% 111
2800 51 51% 50
200 65 65 65

16%
39%
8%

38

16%
39
8%

38

16%.
39%+
8%+

38 . %

16% 18"
38% 39
8'/$ 8/

37 33
111%+ % 11034 111%
50%. % 50 51
65 + % 64 67

Bidasid As^ed
Following are the closing hid and

asked Quotations of stocks listed on the
Stock Exchange in which th£re were
no transactions yesterday:

Bid.^Asked. Bljl jy^Atas Gld M. "*
AHs Jurnsau.. IVb
A! Chalm pt 89
Am BAk Note 48 ^ 49>.
do pr . 44 kb

Am Beet iS pr 74 §<>
A B S A Ky. 47 4ft
do pr ._ 89 fll

A C A F rr.112

lire

Kelsejr wh pr "o
V.« h>ok & f) M. Sdo pr . 3o

Sj.lMdo pr .. 98
fvress & Co\. 75
l-lgg A M T..143' W B i3t pr 93'

Am Cot OH pr 63 «1 T^rillard pr 104-i iis
Am E>:pres8..1211* 132-4 Maekay Co*. H3" «S

'<)0

Ma

Zftii

Am Expreas..»». t.

Am lea ?e pr. 57H 5»si
Am t* Ffance OH >9U M
A Llnssed pr. 90 93 M
Am LOC6 pr.105 IQj
Am Malf & G 20?i i
Am Sm pr A 64'* B
Am Snur? ....96 193
do pr . 7,1 S5

Am gt Fy pr 86 gj*ra Su£ar nr.lflr^ ll«
A Sum T pr
Am Ta! & 0
Am H'noi prA.in Arbor
do pr ...

'Asserl BT Co.
A t> G lst pr 59!*do 2d pr. 48
At!intle. C L 85
Atlintjc. R«f..»7j-'10S5AG A Wi I pr W jsAuto Salea Co 4 5do pr - 13 isBald Looo pr.102 105Barnett. Ua.. 36 hdo pr 7] joPatopiia*. M.. ,1*4 ¦]
C, S i ,.--* Pr 9() 95«kn Kdlson... ili 99fjn Vn Gas. |l jiBrow-i feho*... 7.1 100BunM .Brs pr.105 113fc"ff Tl & P. (12 75do pr . .9,0Kuff A- Suj. 72 $0do P! .. 12 49Can Soutbern. ."R 46Caso j 7 nj... 54 STCent flJLea pr. 9o gjCsn of N J jtjj) n'{0CeHalnteed j. 40 44do 1st pr.l 78*4 83OH A Alton. 7U gu

C P P M *¦ O fUj SR'4
c uO C AjB L 43 46_do pr .... <;(} 6SHlUftt J-eab pr S3 SJr J 4i Pr 95 naC A S ,1st pr .10 ,13("offip Tab Rpc 37 43Con ClKartt pr 75 77Pont Csn pr. i)5(» uoi-ont tus Co B3% 157rrM Carpet... 40 57Cni Steel pr.. «T MP9 Anr Su pr »4U 35T>eere CdjSr.. S« 01£ L A W-...2J5 220P«t Edtson... 05 !)8net Va- RR
I» 8 S A A.
do pr ...

t^urham Ho«
do pr

E»di M,i pr 94^ jV.F»m Plsv pr S0 sfr jr a s- pr ?s 39TUher Bod*.. ^5 47
_
do pr .; 98 102Gen Cigar pr 99
do pr' deb. 831Gosdrtch pr. J2Granby it 03G M & V pr 24Harrasaa Corp 76

JW Arrieul.. 12
lnt Har pr.,11.0In M T 2d pr plnt Psper pr. §4
1 do^pr stpd.. 73i/s 76lnt Nlohsi pr. 80

4-a

88

4?»

S5lnt Salt,
lowa Csntrs..
Kayser lat pr. 92 .!¦><¦
KeFSAM pr.. «0H Z
Kelly Spr pr. 75 sedq 8 pr pr. 0(1
Kelsej Wlieei. 4»

SfiH 7D

;h

flj

do 2d pr... §8*4 li'-i
do pr . 57«tjinati Su pr 93
snliat BeAch ..V.
anhut SI.... (,!jI

.'iSr Ro.:k\v«'.i.' lftMartin Earrv.. lsuM»t Al lv if.Ha-t M 2d or rcMay Dr ,«t rr $5meb (%tfal. li
USP4SSM' or Sf
do lsd Uuss' «:.SItmt Pdwey.. igudo pr 95Morrls A Jis. ijjN»ah A Chit.100N»t Blscun. .105dO ftr ,{-

^ C A 8 .pr*?4V^TA S pr. 91.N«t Ii<art pr.io*'NBB M ls'fPpr 7XTCaV, lst. :,«
do 2d pr. 55X T TJoi pr 44IN Y E A \V. 7"Norfolk So .. n
>M A W pr h>erth Arn 53Chio Fu*l 47OUs 3SMy«|*. _Otl« SteSl pr. 80Owens Hot jj 51dn tir
Pacifle Ooist.' 20do ist pr.., «oPacifle De.el.. vtPac TpI & T. 3.8Penn if C pr 80
Peora & E.. l«ti ii
Pettt Muill... 31»i fi->do lst pt... -1* us
oi!,rM «Ar, *r . *0P «s Cfial pr K3'.i rsPlltU Str*l r^- tii ai
p a w n%m ??
P S C N J.. 34 00ny St. Spr pr.l94<» 107t B See .... 54 «
R«m T l»t pr .do 2d pr... ^_

Kcnssfiitter ...104I- A 8 pr. 94
L sw pf.. asJ-ears Boe pr 10°

|f-B S i iV 75
S-P R Su pr.1.93btandard MU1 10'>
Sup Stte! 43do> pr .13l. A P W,tr.207lidewatar 0H.IH5
T°« 1;Px!l,T,pr- 8r^ ¥
do pr ct/i. 15.w'" City R T 19do pr

t.ndwwood T. 150
do pr ../)¦¦>fTn B»I & P ~l'->

Vi T-f Oisar St. .1,-5
IrdI> Pr .103V Dru* ut pr 45* H<iJ- S Erprses.. R 7

W:°

100
nj
01 I
Sfi
8SM
ro
no
188l|i
*«
106
i"
85
61
34?,SO
12
"0

P
30

100
im
44

M

40
20S
88
106
no
48
98 >

305
174

20
39 *i

150
il2

*n '¦ 8 Ri A I 48
UHB A B pr 42U 4R.<:

is CTtsh SeeCPrp M 1*4V? ?^°a *5 !*« ».Va I C"A *C W«sbash .. |do pr B... 1314West Pif. pr- RS
"est'ss A 8-94^Wtlsnn Co .... 42
do pt . 90

\Vls Central.. 31
nooiuortb pr.lOSV\'P A M pr A \»do pr B_ htii

H
15
71
96
4*
33
36 >

81
86

Increase Capital Stock
TRENTON, N. J.. Jan. 31.-A cevtifT^

SJ2.0OO.0OO to $20,000,000 was f»«d witht.lrSVT^-* °f State to.dsy by the"fctandird Sanitary Manufacturing Com-
^lny* £l X? E*c^ans* Place. JerscvCity. Thfeodore Ahrens is president ofthe company and J. W. Oliver secr<»-
tari'.

Otftee hpys.Ml* Isetter Mn«~-**e.t£r«dthrough The Tribuae's Help ^'antedcsluraas,^ Ph-sae .B^cmsa 3009..A4vt,

Cfaosen for War Finance Board
WASHINGTON, Jan. 31..Walter W.

Warwick, of Ohio, now Comptroller of
the Curre.ncy, and Evaris A. Hayes, a
former Republican member of the" House
of Representatives from ^California,
were nominated to-day by President
Wilson. to. fill the vacancies existing in
the directorate of the War Finance Cor¬
poration.

-T-j-.--1-
Pa>is Market Stcady

PARIS, Jan. 31..Prices were steady
on the. Bourse to-day. Three per cent
rentes, 58 francs 97 centimes. Exchange
,dli London, 54 francs. Five per cent
Ican, S5'francs 20 centimes. The dol-
lar was quotecL^t 13 francs 92% cen¬
times. "^

London Money Market
LONDON, Jan. 31...Bar silver, 35%d'

per ounce; bar pold, 106s ld. Money,
434 per cent. Discount rates.short
bills, 5%(5.611-16 per cent; three
months bills, 6 11-16 per cent. Gold
premiums at Lisbon, 140t00

Equipment Bofcds
(Quoted on Income percentage basis.)
N'amS. Rate. Maturltv. "B!d.. Ask.

At! Coast lulne fi!A 1922-'36 6.90 6.20
BaU fcOMo.. 4% !S21-'£7 7.25 ..60
Both Steel ... 7 1921-'30 7.50 6.S0
Boston AA... 4>4 1921-'30 7.25 "6.50"
BuffalO R & P'4»a-5 192i-'33 7.25 6.50
do ..¦. 8 .. *»2l-'33 *7.25 6.50

Canadlan Nat. 7 1036 6.90 6.8n
Canadian Nor. 44-5-6 1924-'29 8.50 7.00
Canadian'Fax. .8 1.92l-'32 7.15 6.40

do . 44 1921-'28 7.15 fl.40
C C C at'St L. 5 1921-'29 7.25 6.50
do . 6 1921-'27 7.25 6.50

Ches A OhlO.. 514 1924-'37 6.70 6.30
C. R I &.P- 44-5 1321-'27 7.50 6.75
Chl&X-W... 44 1521-'23 7.25 « 50
CStLftXO, 5 1921-'24 7.25 6.50
Del it Hudson. 4 4 1922 6.90 6.3t
Krlo . 4tt-5 1921--27 7.50 6.76
Frlsoo Con. 5 1921-'22 7.75 6.76
111 Central- 44-5 N 1321-'28 7.15 6.40
do . .. 7. 1925-'3B\ 6.65 6.30

TCan City So.. . 5' 1921-'24 7.50 6.50
Louis & Nasll. B 1921-'23 7.25 6.40
Mich Central.. 6 1921-'30 7.25 6 40do -. E 1921-'30 7.25 6.40MSPftSSM. 44-5 1921-'28 7.25 6 50
.d" ......*7 192t-'30 7.25 6.50
N T C Lmes.. 44 1922-'2S 7.15 6 40<lo .¦ 7 1921-'3S 7.10 6.20[NTCentRR. ,4'jj 1022-'32 7.15 6 40rto .. 7 1921-,35 7.10 6.20N T C & St L. 44 1321-'3« 7.S0 8.50

do .5 1921 -6.90 6.15X V, X H, AH. '4 4-5-6 1921-'28 8.50 7 00Norfo'.k & {W.. 44 192l-'24 7 00 6 ''5Nor Pacifle .. 7 1921-'30 7.00 K.hPac Fr Exp.. 7 1935--35 * 6.65 6.20Pennsylvanta... i-A% 1921-'23 7.25 6.40Pitts A. Ir E....64 ~321-'2S 7.10 6.20Reading- Co 4\j 1021-'27 7.00 6.30Seaboard. 44-5-6 1921-'27 7.50 6 76eouthern Pac. 44 lOH-^ 7.00 6.40Southern.Ry 44.-0 1921--26 7.10 6.50tjmon Pacifle. 7 1924-'35 6.85 8.20^r5ini£ . * 19?l-'30 7.10 8.40Wabash ........ 5- 1921 H.00 5.00
o.

Stocks Ex Dividend
Date. Company. per cen1-Feb 1.American Bank Note Co_ 1

"*

lE'w }~tm"£a France Fire En Inc.. 14Jfeb 1.Am, R&diator Co pf. ia?
Feb 11.Aseociated D G Corp lst of."' $2Feb 11.' db 2<i pf.

" 14?
Feb 1.Bu?ji3 Bros_..'.'.". jjtFeb. 1.CbTSt Paul H & O Ry Co.. .. 24Feb 1. do pf. , 3 2Feb 6.Celorado Fuei A Iron Co.!!! af
Feb &.:¦ do pf . 2Feb 9.Cona Gas Co of X Y. ..!.!!! " i«Feb 4.B F Goodrtch Co.

'

1 it
Feb 4.IUlnois Central R R Co_.. j «Feb 1.Iron Products C'orpn pf. g

1 £*!* !.Kelly-Sprlnrfield T Co S% pf. 2Feb 1.Mlamt Copp«r Co.¦. 14Feb 5.X Y Dock Co. 25Feb 1.FennRRCo. a?
Feb 1.Pitts A W Va Rv Co pf!."!"" tu
Feb t.Pressed Steel Car Co pf.;, \-\rFeb 1.Supurior Steel lst pf. 2>eb 10.United Cigrar Stores pf...... 1 iaFeb 10.F X\r TVoolworth "Co. 3

-.-o-.

l~*» Dividends
Va- Pay- Holders

... ,_.
Rate. riod able of recCllnchneld Coal

£8ri> .. s* ^ Q Feb 16 Feb 10^ PM. 1%% Q F«b 15 Feb inp»>ere A Co. pfd 1*4* Q JUr 1 Feb 1Internat'al Hav-
vestar Co. p£d »1.75 Q Msr J Fsh 10StudebaJisr. Ca.. iL75' Q Mar 1 Feb 10do ptd *«.«« I1.T8 Q -M»r I Jeb 10

In ^all Street
Acceptance Rates Up

Moving in lins with the tondency.
noted in the call money market yes-

terday, bankers' acceptances -were

marked up again, prime itinety-day
member bank bills moving up to 6%
to 6 ocr cent. Late last week the
market on the same bill* advancad
from 5% and 6% to 6 and 5% per
cent. The demand for acceptances is

much lighter than it was a fortnigftt
«r».

_
f
Interior Demand Heavy

Bankers view as- one of the taot\

interesting aspeffts of the money mar-

kat the continued demand of funds at

this center from the interior. Norraal-

ly the turn of the year brings a flow
of funds from the interjo? to New
York. But this year no aoch movement
has developed as yet; ijn ia#j t».J«Jin'still in the other d.."«tion. It >s

attributed in partto the efforts «f Re-

serve banks in in,terior distncts to

cause member institutions m theee dis¬
tricts to pav off their borrowmgs at
the Federal Reserve This h» »» »«y
cases been done, and the member banks
have turned around and come. to the

New York market to cover their needs.
It is not many weeks now before the

spring crop planting season will in-

deasf the demands for credit upon n-

terior banks, especially in the «sr«cul-
tural distrfcts ofJhe_South and West.

Speenlation in Bonds .

An increaeing speculative demand
for new bonds has been noted in the

investment market in recent days. ln

the case of a number of the issues cf-
fered in the course of the last ten
days, many speculative subscriptions
have been turned in, investment ex-

perts say, by persons who hope to be
able to hoid the bonds for a point or

two and then sell at a proftt. This
has been helnful in swelling the totai
of subscriptions to big figures, it M

said, but it is not considered a good
thing for the generrl welfare of.the
bond market. ,Bond men Mke to sell
bonds in places where they will stay
''put.*'

Regular Studebaker Dividend
Traders sold Studebaker yesterday

after it became known that the di-
rectors had declared the regular quar-

jterly dividend of 1% per cent on the
common stock and the price broke
from a high of 59% to 56%, to rally
again at the close to 57%. a net loss
of a point for the day. The rise in
the stock for the past fortnight was

apparently predicated on the b»lief that
no change fn the dividend rate would
take pla~ce and with the "good news"
out traders argued that the stock
would probably go. lower. However,
they made little h'eadway with their
selling. Following the meeting of the
board President Erskine, in a state-
ment, said that reports from the com-
pany's dealers showed sales during
January for immedate" and spring de-
livery ahead of the aorresponding
period a year ago. "Our plants are

running on a 50 per cent production
basis," he added, "which will be grad-
ually increasedjas spring advances."

Smelting Shares Advance
A Eudrien spurt in American Smelt¬

ing and Refining shares yesterday'gave
rise to reports'that directors at their
meeting, scheduled for to-day. would
make no changc in the current $4
dividend rate. ln view of the pres¬
ent low rate of earnings it has been
believed that a cut would be ordered,
or that the dividend would be passed
altogether. From its low of 39 T's,
Smelters x advanced in the afternoon
t0 43% and closed at 43% for a net
gain of 8^4 points.
Odell May Head Denvcr Committee
Former Governor Benjamin B. Odell,

who Ss how presidsnt ol the Aetna Ex-
plosives Company, has been asked to
head the Denver & Rio Grande stock-
holders' committee, which is seeking to
prevent confirmation of the sale of the
road to the Western Pacific. Mr. Odell
let it be known yestorday that he is
giving serious consideraticn to the
matter and will probably make known
his decision within a few days.

PubiUc Utility Issucs Firm
Public utility securities were firmly

held as a rule yesterday and few
changes were noted in the" quotations.American Light and Traction common
and pre'ferred and Citjes Service com¬
mon all reflected strength. Gouthern
California Edison also wa3 strong, the
preferred advancing about a point..

Canadian- Exchange Weaker
Premium on New York f-mds in Mon¬

treal increased from $115 to $118.12 V>
per 31,000 over tho week-erd, while dis-
count on Montreal fun-ds here in¬
creased from $103 to $105 per-$l,000!

General Motors Holders Gain
Continued increase in the stocfc-holders of record of General Motors

Corporation was noti.-ed in . distribu-tion of the quarterly dividends due to-day, when checks were mailed to 49>035. This compares with the numberof stockholders in the first auarter ofthe last four years as fcilows: 191?
l£$li 1918» 3>918* 131S). 8>°i2; i93o24,148.

. Danish City Bonds Go Well
Although demand was not so urgentfor the $30,000,000 Danish consolidated

municipal loan, the fact that the bonds
were offered at a price to yield more
than 8% per"cent made them suffi-
ciehtly attractive to place the entire
is-sue. The' novel features of the offer-
ing^and the'fact that they are guaran-teed by the Kingdom of Denmark
served to strengthen the appeai to bond
bargain hurtters.

Bonds Easier and Quieter
The fiow of new securities into the

bond market had a slightly depressinginfluence on the general' Iist, and
prices, as a rule, were easier, Trading
was quieter than usual. Liberty bonds
sagged, except first 4,,is,. losses'
amounting in some cases to more than
70 cents on a $100 bond. As a rule,however, the rcaction was not so sharp!Existing bonds-of the Danish govern-1ment and City of Copenhagen 5%» jwere slightly depressed by the new mu-
nicipal offering, the Copenhagen issue
selling off to- 73. Pennsylvania Raif-
road bonds were heavy, and the new
6Hs sold below par.

N«w Bond Offering Snapped Up
The popularity of high grade securi¬

ties bearing an attractive interest rate
was again demonstrated yesterday in
the offering of $15,000,000 Atlantic Re-
tining ten-year 6% per. cent deben-
tures. The closing of the books as
soon as they opened was a surpri&e
even to those who Jiad recently tested
the capacity of the investment market.
Subscribers probably will get only a
fraction -of the amounts they soughtwhen final allotments are made.

New Ydrk Metal Market
The local street' market for copper

waa a little steadier in tone, althoughprices were unchantred with electrolv-
tic quoted at 12^ic to 13c for spot and
nearby delivery. Tin spot, 33.75c and
futures, 34.75c. Lead, -1.75c artd spei-
ter, 5@5.15c.
London neUl prie«»s follow: Stand-ard spot tin, £168 10s, and futures,£174 10s, with sales of 100 tor.3 spotand 550 tons futitrcs. Copper stand-ard spflt, £67 15s, and futures, £68 ys,^..ith sales of 50 tons spot and 6S0 tons

putures, and electrolvtic snqt. £73 10s
and futures, £77. Lead spot. S2& 2a ftdand futures, £23 15s. Zjnc spot, £24I5s, and futuxe*, £25 15s»

British-Amer. Tob. Co.
Babcock&Wifrox, LttL
Garland Steamship Co.
Imperiai Tobacco Co,
of Great Britain & Ireland

Boughl or Sold

BRISTOLtfBAUER
no BROADWAY N2.U/Y0RJC

Phone.2ector4594

Atlantic Coast
I Line

Savannah, Florida & Western
lst.5s, due 1934

Outstanding at the rate
of less than $12,000 per
mile on 543 miies of
main line road of the At¬
lantic Coast Line. Under-
lie Atlantic Coast Line
bonsolidated 4s, which
sell on a 5.35^ basis.
Legal for savings banks
in New York, Conn., etc.

Priceto yield 5.50%
BOXD DEPABXMEXT

IBtiniz&Wljitclv
Estsblisced 1878.

Members A'eto York Stocl( Exchangt
52 Broadway. Tei. Broad 6323

CONVERTIBLE
BONDS

DOUBLY attractive
at present prices be¬

eause they offer with
bond security the mar¬
ket possibilities of com¬
mon stocks.

OurBooklets'Convertible
Bonds" and our recom-
mendations of specific
issues w21 be cf gre^t
value to you. i

Copies to investors
r upon request.

M^DONNELL & QO.
Members Ketc Tork Stock Exrhang?
120 BROADWAY NEW YORK

Tei Recior 7%00
633 Market ! treet Sa« Fraseisen

CARL H.PFORZHEIMER & ©t*
Kealers In Sfandard Oil Stcurit'.es

Phones 4860-1.2.3.4 Broad. 25 Broad St. N. Y.

E. W. Bliss
Past and Future

CIRCULAR ON REQUEST.

J.K.Rice,Jr.&Co.
Pbonas 4600 to 4018 John. 36 Wall St., tf It

For Sale.100 Shares
LOCOMOTIVE
SUPERHEATER

at 245'
L. A. NORTON & CO.

Phone Rcctor 3001.35 Jsaaaaa St.

North«rn Securities
Title Guarantee & Trust
Commonwealth Finance Pfd.

c 1Ucmbtrg Na& Yortc Stock Exrhang* 1Tei. Broad 5270 25 Brosd St., t*. T. |

LIBERTY BONDS
411 issues & denominatiins

Hartshorne STBattellt
Ut'noers Aew York Stock ExeHamr*25 Broad St. N*w Yar*

*1,,l*llB,l,B,,t!B,,a«^Bwaiaaaaa«aaaaaaa«swaa»Ka^swiBg!«»a''-
Mark A. Xeble Titeodoro cTcn.- -

H0BL£ & CORWi&M
!*3 Broad St. x«w y«>j.|j
BANK, TRUST, INSURANCE

i AND INDUSTRIAL STOCKS
BdtCrTr AND SOI.D.

I_Telephone 1111 Broad.
'~'". -~TI »II|J|IH .I.H 11111 II


